The implementation of up-to-date 
Introduction
Papers Evolution of accounting systems at European and international level is largely influenced by the phenomena of interconnected economies and the globalization of financial markets. When the European Union decided to adopt IAS / IFRS standards, it can be said that they were presented as a European response to US GAAP standards. Accounting information, the raw material in the decision making process, is the key to the development of the economic entity, the quality of information having an important role in developing managerial decisions and helping to achieve the main objective of management.
Current developments in modern society call for continuous improvement of economic and financial information. It has to be built in such a way that it responds both to the management's requirements for substantiating the decisions and to the informational needs of the partners of the enterprise. The inability of the account to promptly issue additional information may be responsible for the financial crisis of the economic entity, the accounting system having to recognize its limits and overcome it by finding viable, concrete and easily applicable solutions.
The need for consolidated financial statements is evident, they provide a more comprehensive picture of the real situation of a group, a picture that cannot be provided by the balances of the component companies and they allow the global financial situation and the results of the group to be expressed in a global manner.
The existence of multinational companies and multinational groups in foreign capital markets generates these needs. In order to act as actors in international capital markets, groups of companies must firstly have comparable, sufficient and relevant information on existing investment opportunities.
We need to consider how much time is being wasted on tasks that ERP software can handle in an instant, and the same goes for financial reporting. If it takes ages to consolidate or reconcile financial information across systems and through countless spreadsheets, an ERP solution can make a significant impact. With all financials in a single database, accounting staff won't have to spend hours cross-posting information, rekeying numbers or reconciling data manually. The accounting staff will be more productive, delivering critical reports without delays and frustration. The existence of consolidated information at the level of a group of companies, especially when operating beyond the borders of the national economy, is a precondition for the success and economic performance of the group.
Conceptual framework
The framework for accounting standardization in the United States has evolved from laissez-faire (before 1938) to volunteering (CAP, from 1938 (CAP, from to 1959 , self-regulation of the accounting profession (APB, from 1959 to 1973), independent normalization (FASB, 1973 (FASB, to 2002 , reaching the Sarbanes-Oxley Act which is an expression of federal American involvement.
At the level of international regulations, we have focused on the IAS / IFRS reference and US GAAP in North America, analyzing the international accounting convergence process. At European level, we considered the 7 th EEC Directive in the context of Euro-Harmonization Accounting and the IFRS Implementation Regulation in the EU. At Romania level, we reviewed the relevant regulations in the consolidated financial statements starting with OMF 1414/1997 and up to the recently adopted OMFP 1082/2014 (State, V., Stoica, R.A., 2014) . Indeed, in the context of globalization, financial and commercial transactions are becoming more complex, even than accounting practices. By way of example, we can quote stock options remuneration, employees retirement commitments, financial instruments, or increasingly diverse mergers and acquisitions operations.
Currently, the US accounting standardization process focuses on estimating future treasury flows. Financial accounting goes to a future oriented approach. For example, pension expenditure in an exercise must correspond to a fair estimate of the amount of pension that a service year will bring to the employee. In this situation, other factors are also important, such as the starting rate of employees before retirement, evolution of wages, interest rate, and inflation rate. This approach towards the future requires accountants to go beyond traditional accounting. The accountant's challenge consists not only in choosing various accounting practices to report on an economic event, but rather in choosing hypotheses about future events. In this context, in order for the accountant to be able to fulfill his role, he / she must, besides accounting experience, acquire a great deal of knowledge in areas such as: enterprise management, financial management, statistics, human resources management.
The general framework includes concepts and theoretical principles which together make up the reference system for the preparation and presentation of financial statements for external users, that is, what accounting must be, delimited as a normative accounting theory, so a particular case of general accounting theory. In another vision, the general framework is a reference point for the development of accounting rules and a coherent instrument of accounting rules, regulations and procedures.
In the view of the IASB, businesses around the world prepare financial statements to be presented to external users who, although seeming to be similar from one country to another, are different in terms of content due to a variety of factors such as social factors, economic, legal and cultural. These factors lead to the use of various definitions of financial statement elements and various valuation bases. Bebeşelea, M., (2015) )
The first attempts to achieve conceptual accounting frameworks were developed between 1975 and 1985 and belonged to the American FASB accounting standardization body, which was the basis for the concepts adopted by other normalizing bodies for their own conceptual accounting frameworks, including the one developed by the IASB (Bogdan, V., 2004) .
FASB has set up a calendar program to monitor the progress of its involvement in accounting activities. FASB establishes future procedures for its activities through extensive stakeholder consultations. The Council has proposed finalizing projects to improve its own activities, an important aspect being the effective phasing out of future standards data to ensure a transition that is consistent with the new requirements.
Even though the usefulness of such a conceptual framework is obvious, not every accounting has such an instrument. Conceptual accounting frameworks are of AngloSaxon origin, hence the reality of its use in the respective accounting systems. There is the question of efficiency in the accounting activity in terms of the use of such an instrument. Countries that do not have such a tool currently show the tendency to assimilate an internationally recognized accounting framework, or to make their own conceptual accounting frameworks.
The choice and design of an accounting system must take into account that no accounting system is perfect for the economic realities of a country. It needs to be constantly reviewed and adapted to new requirements that are constantly changing, and in this dynamic process it must also be taken into consideration that changes too often do not lead to stability of accounting rules and practices, which has a direct impact on the objectives of a conceptual accounting framework.
International accounting diversity

Typology of accounting systems
The accounting database is made up of all records. Starting from this, it can be obtained in a simple and direct manner, depending on the internal and external needs, by the selection and processing of the records, after use, resource or object, different synthesis situations, especially the balance sheet, income statement, cash flow chart and so on." (Feleaga, 1996, p.95) . Can be also mentioned other researches that we believe are relevant to the analysis of cultural differences in accounting, such as:
• Environmental factors influencing accounting disclosure requirements of global stock exchange (Adhikari and Tondkar, 1992) , which refers only to a group of accounting issues related to the requirements for the presentation of the statutory accounts for 35 stock markets in the world;
• The study conducted by Doogar and Rueschhoff (2000) on the degree of flexibility of national accounting rules as a compliance factor with the IAS, which is based on 23 standards and the results of an IASB survey on 54 countries (Bunea, 2003) . The results have led to the conclusion that if a national rule is less compliant with IAS, it does contain absolute uniformity clauses (40% of the standards). Thus, the low degree of flexibility of national rules does not explain the large number of countries applying IAS;
• Domestic accounting standards, international accounting standards and the predictability of earnings (Ashbaugh and Pincus, 2001) analyzed the impact of the change in accounting standards against the IAS on the ability of financial analysts to accurately predict the earnings of non-US firms, analyzing accounting practices in 13 countries. Roberts et.al. (2005) proposed the following classification, which we consider pertinent and relevant: The standards were developed in part as a response to the financial crisis of 2008 (Ernst & Young, 2011b) . During the crisis, accounting rules were criticized for permitting certain risky arrangements to be excluded from company balance sheets. IFRS 10 revised the definition of having "control" of another entity, and thus requiring that entity to be consolidated onto the controlling entity's balance sheet. The revised definition is expected to increase the likelihood that an entity is deemed to have control over another. IFRS 12 requires the disclosures related to subsidiaries, joint ventures and interests in other entities which are not consolidated to be combined into a single disclosure.
The Financial Accounting Standards Board (FASB), which promulgates accounting standards in the United States, also revised its consolidation rules in response to the financial crisis, although its revised guidance is not identical to IFRS 10, 11 and 12.
Globalization of accounting systems
The current period demonstrates that there is a different logic from normalization between the two recognized international references:
-in the case of the European Union (IAS / IFRS, adopted by all EU Member States), a number of principles are met; -for the United States, it refers to an exhaustive list of rules (US GAAP is a work of about 140000 pages and answers most of the interpretation problems).
The normalization effort is reflected in the definition of the accounting postulate, the principle and the standard. If postulates and accounting principles refer to very general elements, normalization products for a longer period of time, the accounting rules apply in some cases. If we take into consideration the content of the concepts of harmonization and convergence, we can say that the harmonization implies that one of the two systems is oriented towards the other, and the convergence involves relatively equal efforts of the bodies concerned to achieve the goal of reducing the accounting diversity. In this respect, harmonization involves the movement of a national accounting reference to an international one and the convergence of a simultaneous movement of at least two national accounting registers to a common point.
IASB's orientation on using the concept of convergence to the disadvantage of international accounting harmonization has emerged with the process of reducing the differences between IAS / IFRS and US GAAP in 2002 to highlight the availability of both bodies to develop compatible and high-quality standards, which can be used for both national and cross-border or international financial reporting.
In order to achieve a globally accepted accounting language and financial reporting system, there should be effective collaboration and a joint project based on the major forces involved in the international accounting harmonization process (Ampofo and Sellani, 2005, p.230). Ampofo and Sellani's approach is justified because it asserts that global accounting education should be geared towards generating professional accountants who are capable of pursuing their profession at an international level under the conditions of their increased mobility.
Evolution of accounting systems at European and international level is largely influenced by the phenomena of interconnected economies and the globalization of financial markets. When the European Union decided to adopt IAS / IFRS standards, it can be said that they were presented as a European response to US GAAP standards.
In Romania, the issue of accounting normalization is being approached very strongly in order to enlist the Romanian accounting system in the international sphere. The evolution of Romanian accounting is so closely related to the developments in the field that take place at European and international level.
In the context of the application of a continental accounting system inspired by the French accounting system, a number of normative acts have been adopted in our country to align the accounting system and the accounting profession to international practice and standards. Thus, we discuss Accounting Law no. 82/1991, Government Decision no. 704/1993 for the approval of the Regulation on the application of the Accounting Law, Government Ordinance no. 65/1994 regarding the organization of the accounting expertise and the authorization of the accounting -approved by the Law no. 42/1995 etc. These normative acts have sought to bring legislation in line with international or European standards, such as the 4 th European Community Directive.
ERP applications for financial consolidation and reporting
The most common choice is to consolidate financial solvent within the ERP system itself. With this access, general book or data warehouse applied science consolidate the resultant role within the ERP engineering science stack. The primary vantage of this approach is that financial consolidation is fully integrated with the underlying transaction system. However, financial consolidation can only be fully integrated when all underlying transaction systems are from the same vendor and they are installed as a single technology stack. Financial consolidation and reporting applications can add value to transaction systems such as ERPs. Financial reporting requirements come from a variety of sources, stakeholders around the world are demanding detailed disclosures of both financial and nonfinancial information. Packaged financial consolidation and reporting applications are typically used by finance teams to structure and automate the monthly or quarterly aggregation of historical results. Financial consolidation and reporting applications such as Oracle act as a consolidated book of record, they provide audit trails and permanent storage of the consolidated results. Financial consolidation and reporting solutions are distinct from the general ledger that ERP transaction systems use as a data source. Large enterprises continue to use more than one general ledger, but some companies will move toward a single general ledger -the ERP approach. Financial consolidation and reporting solutions are adding value to both multiple and single ERP systems, and can help create the transition to a single ERP environment. The consolidation process includes eight steps, as shown below in Figure 1 : Figure 1 . Consolidation process (Source: www.docs.oracle.com) Using the Global Consolidation System (GCS) from Oracle applications, we can consolidate multiple companies whose accounting information is maintained in multiple sets of books. If the sets of books reside in multiple Applications instances, we must maintain dummy sets of books for those subsidiaries whose sets of books are located external to the Applications instance where we plan to perform the consolidation activities.
The Consolidation Workbench provides a central point of control for consolidating an unlimited number of subsidiaries to the parent, while keeping informed about each subsidiary's consolidation status. The workbench also monitors subsidiary account balances for any changes that occur after the subsidiary data has already been transferred to the parent set of books.
From the Consolidation Workbench we access the State Controller, which is a navigation tool to guide through the consolidation process. From the State Controller, we can quickly select the consolidation step we want to perform. Each State Controller button corresponds to one of the functional steps of a consolidation (Malwitz, M., O'Rourke, J., 2012): 
, (2012))
The Oracle ERP Applications for financial consolidation and reporting solutions advantages (www.docs.oracle.com):
 Offers an integrated solution for the financial close and reporting processes.  Organizations can report to stakeholders in a timely and accurate manner and provides transparency into the financial close.
 Includes reporting and financial consolidation functionality as well as purposebuilt modules to manage the entire financial close process.
 The modules can be configured very easy to address any organizational financial close requirements as well as global and local regulatory legislation.
 Profitable growth by delivering predictable results, improved confidence and compliance.
The role of Cloud Computing ERP solutions
In the context of globalization, financial and commercial transactions are increasingly complex, even more complex than accounting practices. By way of example, we can quote stock-options remuneration, recording in the financial statements of the employees' retirement commitments, financial instruments or increasingly of diverse mergers and acquisitions activities.
Currently, the US accounting standardization process focuses on estimating of the future treasury flows. Financial accounting passes from an approach where managers report on their management to a forward-looking and predictive one.
For example, the cost with pension expenditure in a financial exercise must correspond to a fair estimate of the amount of pension that a service year will bring to the employee. In this situation, other factors are also important, such as the starting rate of the salary of employees before retirement, the evolution of salaries, the interest rate or the inflation rate.
This forecasting-looking approach requires from the experts accountants more than traditional accounting knowledge. The accountant's challenge consists not only in the options for various accounting practices to report on an economic event but, above all, in choosing the best hypotheses about the future events. IT solutions provide the accountant with the tools to be able to fulfill this foresight role, but in addition to accounting experience it has to acquire a great deal of knowledge in areas such as enterprise management, financial management, statistics, human resources management and so one.
Real time financial, operational and accounting reporting with cloud computing
Cloud computing has created a technological revolution for growth companies around the world, offering access to a range of capabilities that traditionally only larger companies could afford.
Growing companies can tap into software and services as they need them, in real time, and make smart and fast decisions in order to grow in a profitable way. The time has now passed where opportunities to scale up are simply not possible due to poor IT infrastructure or the ability to scale operations quickly. Fear is no longer an option for entrepreneurs or ambitious teams as cloud computing has officially paved the way for success. With the cloud computing, digital transformation seems to be like no other technology disruption before, cloud platforms have completely changed how companies of all sizes employ technology. Leading global businesses continue to innovate at breakneck speed. New analytics and machine learning services, IoT and edge computing services, new database services, advanced SaaS applications that are even easier to buy, integration and API services to link it all together, all this new technologies contributes also to the accounting changes.
However cloud technology is not just for the big companies, it is one of the driving forces for innovative companies who do not wish to be left behind. It is one of the most disruptive trends in IT markets over the past decade, and future disruptions await. Cloud computing is truly business critical and is now a mainstream enterprise core technology.
Often, the first noticeable signs that a company needs ERP software will come from the accounting department. If the employees rely on paper-based invoices and sales orders and spend hours every week manually entering them into different accounting and sales systems, need to consider how much time is being wasted on tasks that ERP software can handle in an instant.
The same goes for financial reporting; if it takes ages to consolidate or reconcile financial information across systems and through countless spreadsheets, an ERP solution can make a significant impact. With all financials in a single database, accounting staff won't have to spend hours cross-posting information, rekeying numbers or reconciling data manually. The accounting staff will be more productive, freeing them to deliver critical reports without delays and frustration.
Oracle Financial Consolidation and Close Cloud Service is a solution that can be configured to fit individual organizations' requirements. Using best practices, coupled with pre-seeded content the system allows organizations to build an application that meets their business needs without having extraneous functionality that are not required. It enables organizations to combine a world class consolidation solution with the ability to tailor the solution for the features they require. While creating a new FCCS application is overall a very straightforward process, the most difficult part is choosing which features the organization should enable and understanding the implications that the selections you make will have on the new application.
When we log into the brand new Oracle Cloud instance for the first time, the first screen we see is where we will choose the type of application we want to create. To create an FCCS application we must choose to create a Finance application that is a Financial Close application type.
Key Business Benefits for Oracle Financial Consolidation and Close Cloud Service:
• A configurable and upgradable consolidation • Close framework to tailor the solution to specific requirements • Easy to use and to maintain • An end to end consolidation and close solution • Powerful analytics, dashboards, reports, and analysis for unparalleled insight Growing businesses often have multiple platforms that don't talk to each other and churn out reports that immediately become outdated. In particular accounting software that's not cloud-based can be tedious and outdated, especially if you are relying on excel. Marketing tools need to have the ability to work with peak times and react to seasonal trends in real time. Inventory or order management tools need to be in real time to deliver exceptional customer experiences. Using cloud software that combines these functions and delivers real time data and analytics means we can make smart and informed decisions, entering data once and working on a single truth across the business, integrating direct data feeds from the financial institutions and automatic bank reconciliations, knowing in real time the statement of the business.
Conclusion
Although many of the accounting tasks and functions have been transferred to the IT system at all, this transfer has been done only sequentially, with modern information systems being developed. Within the accounting information system, automated procedures can solve all the aspects that make the accounting a technique by developing software programs that contain rules, procedures, methodologies and techniques necessary to obtain the annual financial statements and other financial-accounting synthesis information.
The social consequences of such development aim at the need for further specialization of the human factor, as most intelligence systems take over the majority of tasks.
Through future research, we aim to identify challenges that will have to face the digital accounting of the future in the context of technological developments, from the operating rules of the accounts to the achievement of consolidated financial statements under the conditions of disruptive technologies.
